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LOAN AND SECURITY TERMS

1.0

2.0

SCOPE

1.1.

1.2.

This Master Loan and Security Agreement (this “Agreement”) is entered into
among Federal Reserve Bank of New York, as Lender, each of the Primary
Dealers from time to time party hereto, each on behalf of itself and its respective
customers as Borrowers hereunder from time to time, The Bank of New York
Mellon, as Administrator, and The Bank of New York Mellon, as Custodian.

This Agreement sets forth the terms under which a Borrower may, in accordance
with the terms and conditions of Federal Reserve Bank of New York’s Term
Asset-Backed Securities Loan Facility (“TALF"), obtain Loans from, incur
Obligations to, or pledge Collateral to, Lender, in each case through the services of
the Applicable Primary Dealer serving as such Borrower’s agent in connection with
TALF with respect to such Loans.

DEFINED TERMS

2.1

The capitalized terms used hereafter in this Agreement have the meanings defined
below:

Above Par Collateral means any Item of Collateral the Market Price of which
exceeds 100.00% (measured as of the third Business Day prior to the Applicable
Loan Closing Date (it being understood that if such Item of Collateral is New
Acquisition Collateral, the Market Price shall be the price set forth on the applicable
Sales Confirmation)).

ABS Event of Default means, with respect to an Item of Collateral other than
CMBS Collateral, an event or circumstance that constitutes an event of default as
defined in the Governing Documents for such Item of Collateral, to the extent that
such event of default has not been waived in accordance with such Governing
Documents.

Administrative Fee means, with respect to each requested Loan, the
administrative fee required to be paid with respect to such Loan, calculated on the
basis of the information set forth in the Loan Request or any revised Loan Request
delivered pursuant to Section 3.3, in an amount equal to the proposed principal
amount of such Loan multiplied by the Administrative Fee Rate with respect to
such Loan.

Administrative Fee Rate means, atany-timewith respect to any proposed Loan to
be secured by Eligible Collateral of any particular Class, the “Administrative Fee
Rate” specified in the TALF Standing Loan Facility Procedures at-such-timefor a
Loan to be secured by Eligible Collateral of such Class.

Administrator means The Bank of New York Mellon, in its capacity as
Administrator under the Collateral Custody and Administration Agreement, or any
successor in such capacity.

Advance Rate, with respect to any Class of Eligible Collateral, means the excess
of (x) 100.00% over (y) the Haircut Percentage with respect to such Class_(or, in
the case of an Item of Legacy CMBS Collateral, the Haircut Percentage with
respect to such Item) at the time of determination.
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Adverse Claim has the meaning specified in Section 10.1(e)(iii).

Affiliate means, when used with respect to a specified Person, another Person
that directly, or indirectly through one or more intermediaries, Controls or is
Controlled by or is under common Control with the Person specified.

Applicable Borrower, with respect to any Primary Dealer, means each Borrower
that has requested or received (including by assumption) a Loan hereunder
through such Primary Dealer.

Applicable Fixed Rate Benchmark Period means, (i) with respect to a Fixed
Rate Loan having a Stated Maturity Date that is the third anniversary of the
Applicable Loan Closing Date (each such Loan, a “Three-Year Fixed Rate Loan”),
the period set forth in the table below corresponding to the Average Life of the
Items of Eligible Collateral securing such Three-Year Fixed Rate Loan as of the
Applicable Loan Closing Date:

Average Life of Each Item of
Eligible Collateral (as of Applicable  Applicable Fixed Rate
Loan Closing Date) Benchmark Period

Average Life of Each Item is Less 1 year
than One Year

Average Life of Each Item is Less 2 years
than Two Years, but the Row
Above Does Not Apply

Neither of the Above Rows Applies 3 years

; provided that the Applicable Fixed Rate Benchmark Period with respect to a
Three-Year Fixed Rate Loan secured by SBA Collateral or CMBS Collateral shall
be 3 years and (ii) with respect to a Fixed Rate Loan having a Stated Maturity Date
that is the fifth anniversary of the Applicable Loan Closing Date, 5 years.

Applicable Loan Closing Date, with respect to any Loan, means the date on
which such Loan was made.

Applicable Primary Dealer, with respect to any Loan requested by a Borrower,
the Primary Dealer through which such Borrower has made such request.

Auditor Attestation means, with respect to any Item of Collateral or proposed
Collateral (other than SBA Collateral or CMBS Collateral), a signed report from a
nationally recognized independent accounting firm that is registered with the
Public Company Accounting Oversight Board, addressed to Lender and delivered
to Lender by such accounting firm, in the form set forth in the TALF Standing Loan
Facility Procedures under the link “TALF Auditor Attestation Form”.

AUP Report (Industry) means, with respect to any Item of Newly Issued CMBS
Collateral or proposed Newly Issued CMBS Collateral, a signed report on
agreed-upon procedures from a nationally recognized independent accounting
firm that is registered with the Public Company Accounting Oversight Board,
addressed to, among others, the sponsor and the underwriter or initial purchaser of
such Item of Newly Issued CMBS Collateral_or proposed Newly Issued CMBS
Collateral and delivered to Lender.
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AUP Report (TALF) means, with respect to any Iltem of Newly Issued CMBS
Collateral or proposed Newly Issued CMBS Collateral, a signed report on
agreed-upon procedures from a nationally recognized independent accounting
firm that is registered with the Public Company Accounting Oversight Board,
addressed to, among others, Lender and TALF LLC, and delivered to Lender by
such accounting firm, in the form set forth in the TALF Standing Loan Facility
Procedures under the link “Form of TALF-Specific Agreed-Upon Procedures
Report”.

Average Life means, with respect to any Item of Collateral or proposed Collateral
at any time, the average life (in the case of a non-amortizing Item of Collateral or
proposed Collateral) or weighted average life (in the case of an amortizing Item of
Collateral or proposed Collateral) thereof calculated, where applicable, in
accordance with the prepayment assumptions specified in the TALF Standing
Loan Facility Procedures and specified in the applicable Offering Materials, as
adjusted to reflect the elapsed time from the date of issuance of such Item of
Collateral or proposed Collateral_(provided, that the “Average Life” of any Iltem of
Legacy CMBS Collateral or proposed CMBS Collateral shall be determined in the
manner set forth in the TALF Standing Loan Facility Procedures).

Board means the Board of Governors of the Federal Reserve System.

Borrower means each Person that incurs Obligations to Lender by borrowing
Loans hereunder, to the extent any such Obligations remain outstanding.

Business Day means any day Lender is open for conducting all or substantially all
its banking functions.

Class, when used with respect to any Eligible Collateral, means the class_of
Collateral to which such Eligible Collateral belongs, as set forth in the TALF
Standing Loan Facility Procedures.

CMBS Collateral means commercial mortgage-backed pass through securities

issued-on-or-after January 1, 2009..

CMBS Credit Support Depletion Event means, with respect to an Item of CMBS
Collateral, that (x) the aggregate outstanding certificate principal balance of the
classes of securities that provide credit support to such Item of CMBS Collateral
minus (y) the aggregate amount of “appraisal reduction” amounts in effect with
respect to the underlying mortgage loans and REO properties that back such Iltem
is less than or equal to zero. For this purpose, “appraisal reduction” amounts shall
be the amounts determined as such under the Governing Documents for the
relevant Item of CMBS Collateral.

CMBS Ratings Eligibility Requirements means, with respect to each Item of
Legacy CMBS Collateral or proposed Legacy CMBS Collateral, the requirement
that, for such Item of Legacy CMBS Collateral or proposed Legacy CMBS
Collateral to constitute Eligible Collateral, it must have, as of the applicable Loan
Subscription Date, a credit rating in the highest long-term investment grade
category from at least two TALF CMBS-eligible rating agencies (as defined in the
TALF Standing Loan Facility Procedures) and not have a credit rating below the
highest long-term investment grade rating category from any TALF CMBS-eligible
rating agency, and such other ratings-related requirements as are specified in the
TALF Standing Loan Facility Procedures.
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Collateral means, with respect to each Loan:

0] all of the Borrower’s rights, title, and interest in property that is (a)
identified as “collateral” for such Loan on a Final Confirmation or
(b) identified on the books or records of Custodian as pledged to,
or subject to a security interest in favor of Lender to secure the
Obligations with respect to such Loan, and all proceeds thereof;

(i) all documents, books and records, including programs, tapes, and
related electronic data processing software, evidencing or relating
to any or all of the foregoing; and

(iii) to the extent not otherwise included, all proceeds and products of
any and all of the foregoing and all supporting obligations given by
any person with respect to any of the foregoing, including but not
limited to interest, dividends, insurance, rents and refunds.

Collateral Custody and Administration Agreement means the agreement
between Lender and The Bank of New York Mellon, pursuant to which The Bank of
New York Mellon shall provide custodial and administrative services with respect
to the Collateral and the Loans.

Collateral Enforcement Event, with respect to any Borrower, means any of the
following:

0] any Obligation with respect to any Loan made to such Borrower is
not paid when payment thereof is required (determined for this
purpose without regard to Section 17.0); provided, that in the case
of any failure to pay when due any Monthly Loan Interest Expense
Amount:

Q) such failure, to the extent resulting from a Monthly
Interest Timing Difference Amount (or the cumulative
effect of prior Monthly Interest Timing Difference
Amounts), shall not constitute a Collateral Enforcement
Event, and

(2) such failure, to the extent resulting from a Monthly
Interest Deficiency Amount, shall not constitute a
Collateral Enforcement Event if the applicable Borrower
shall have made payment of the Monthly Interest
Deficiency Amount on or before the 30" day after the
delivery to it of the related Interest Deficiency Notice.

(i) such Borrower fails to perform or observe any of its obligations or
agreements under the Lending Agreement or under any other
instrument or agreement delivered or executed in connection with
the Lending Agreement, and such failure continues for a period of
five Business Days;

(iii) any representation or warranty made or deemed to be made by
such Borrower or made on behalf of such Borrower under or in
connection with the Lending Agreement, or that is contained in
any certificate, document or financial or other statement delivered
by it or in connection with the Lending Agreement, is inaccurate in
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any material respect on or as of the date made or deemed made
by such Borrower or made on behalf of such Borrower;

(iv) the Insolvency of such Borrower;

(v) the Lending Agreement or any other agreement delivered or
executed in connection with the Lending Agreement ceases, for
any reason, to be in full force and effect with respect to such
Borrower, or such Borrower so asserts, or any security interest or
lien created hereby to secure a Loan made to such Borrower
ceases to be enforceable or to have the same effect and priority
purported to be created hereby;

(vi) any encumbrance upon Collateral securing any of such
Borrower’s Loans arises (other than the security interest created
under the Lending Agreement), and such encumbrance remains
undischarged for a period of five Business Days; or

(vii) any event of default (or equivalent event or circumstance) arises
under any indenture or other agreement governing the terms of
any of such Borrower’s Collateral as a result of the Insolvency of
the issuer of such Collateral.

Collateral Surrender has the meaning specified in Section 13.1.

Collateral Surrender and Acceptance Notice means a Collateral Surrender and
Acceptance Notice in the form of Appendix 5.

Collateral Surrender Right has the meaning specified in Section 13.1.

Collateral Value, with respect to any Item of Eligible Collateral of any Class,
means the product of (x) the Market Value thereof multiplied by (y) the Advance
Rate with respect to the applicable Class; provided, that the Collateral Value
assigned to any Eligible Collateral that is not held in or credited to the Master TALF
Collateral Account shall be zero.

Confirmation has the meaning specified in Section 3.5.

Control means the possession, directly or indirectly, of the power to direct or
cause the direction of the management or policies of a Person, whether through
the ownership of voting securities, by contract or otherwise, and the terms
“Controlling” and “Controlled” shall have meanings correlative thereto.

Custodian means The Bank of New York Mellon, in its capacity as Custodian
under the Collateral Custody and Administration Agreement, or any successor in
such capacity.

Customer Agreement means a customary customer account agreement entered
into by each Primary Dealer with each of its Applicable Borrowers, but containing
the provisions set forth in Appendix 2 (or alternate provisions equivalent in
substance thereto).

Determination Date, with respect to any Loan, means the date that is two
Business Days after each Loan Accrual Date.
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Development Company Participation Certificates means SBA Collateral
backed by loans made pursuant to the Certified Development Company/504 loan
program of the U.S. Small Business Administration.

Dollars mean dollars in lawful currency of the United States.

DTC means The Depository Trust Company.

Early Amortization Event, with respect to any Item of Collateral that includes a

revolvmg penod means an event (specmed in the Faated—wﬂena%e—peeh;rgand

appheanene#eel#eeuensGovernlnq Documents for such Item of Collateral) that

results in (X) the commencement of principal payments on such Item of Collateral
during the period that would otherwise be the revolving period and/or (y) if such
event occurs after the termination of the revolving period, an increase in the
amount of principal payments that would otherwise have been required to be made
on such Item of Collateral on any scheduled payment date (or an acceleration in
the timing of the making thereof), to the extent that such event has not been
waived in accordance with such Governing Documents.

Eligible Borrower means a Person that, at any time of determination, satisfies the
criteria set forth in the TALF Standing Loan Facility Procedures applicable to
“eligible borrowers”.

Eligibility Criteria, with respect to any Collateral at any time, means all of the
“Eligibility Criteria” specified in the TALF Standing Loan Facility Procedures at
such time.

Eligible Collateral means Collateral that satisfies the Eligibility Criteria.
Eligible Collateral Schedule has the meaning specified in Section 3.4.
Expected ABS Collateral has the meaning specified in Section 3.5(c).

Fed Funds Margin means, with respect to each Floating Rate Fed Funds Loan
made on the same Loan Closing Date, the interest margin over the Fed Funds
Target Rate (denominated in basis points), announced by Lender in advance of
such Loan Closing Date and set forth in the TALF Standing Loan Facility
Procedures, applicable to Floating Rate Fed Funds Loans to be made under TALF
on such Loan Closing Date.

Fed Funds Target Rate means, for any Loan Accrual Period with respect to any
Floating Rate Fed Funds Loan, the target federal funds rate as established by the
Federal Open Market Committee (the “FOMC”) and made available on the internet
site http://www.federalreserve.gov/fomc/fundsrate.htm or, if not available on such
internet site, as otherwise published by the FOMC, in effect as of 12:00 noon on
the second Business Day preceding the first day of such Loan Accrual Period (or,
in the case of the initial Loan Accrual Period for any Floating Rate Fed Funds Loan,
as of 12:00 noon on the applicable Loan Subscription Date). If the target federal
funds rate is a range of rates, Lender shall have the discretion to determine the
Federal Funds Target Rate, so long as the determined rate is within such range.

FFELP Loans means education loans made under the Federal Family Education
Loan Program authorized under the Higher Education Act.
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Final Confirmation has the meaning specified in Section 3.6(e).

Five-Year Loan means a Loan having a Stated Maturity Date that is the fifth
anniversary of the Applicable Loan Closing Date.

Fixed Rate means, with respect to each Fixed Rate Loan made on the same Loan
Closing Date, the per annum interest rate, announced by Lender in advance of
such Loan Closing Date and set forth in the TALF Standing Loan Facility
Procedures, to be applicable to such Fixed Rate Loan. The Fixed Rate applicable
to each Fixed Rate Loan shall be the market reference rate plus a margin then
being used by Lender to set interest rates on Fixed Rate Loans for the Applicable
Fixed Rate Benchmark Period.

Fixed Rate Loan means a Loan that bears interest at a Fixed Rate, as specified in
the applicable Final Confirmation.

Floating Rate means, for each day during any Loan Accrual Period:

(i) with respect to each Floating Rate LIBOR Loan made on the same Loan
Closing Date, the sum of (x) LIBOR for the applicable Loan Accrual Period
plus (y) the LIBOR Margin,

(i) with respect to each Floating Rate Fed Funds Loan made on the same
Loan Closing Date, the sum of (x) the Fed Funds Target Rate for the
applicable Loan Accrual Period plus (y) the Fed Funds Margin and

(iii) with respect to each Floating Rate Prime Rate Loan made on the same
Loan Closing Date, the sum of (x) the Prime Rate for the applicable Loan
Accrual Period minus (y) the Prime Rate Margin; provided, that the
Floating Rate with respect to a Floating Rate Prime Rate Loan shall not be
less than 1.00%.

Floating Rate Fed Funds Loan mean any Loan the Collateral for which consists
solely of SBA Pool Certificates.

Floating Rate LIBOR Loan means any Floating Rate Loan other than a Floating
Rate Fed Funds Loan or a Floating Rate Prime Rate Loan.

Floating Rate Loan means a Loan that bears interest at a Floating Rate, as
specified in the applicable Final Confirmation.

Floating Rate Prime Rate Loan means any Loan the Collateral for which consists
solely of securities that (x) are backed by private student loans and (y) bear
interest at a rate that is set by reference to a published or quoted prime rate of
interest.

Governing Documents means, with respect to an Iltem of Collateral, the
instruments and agreements (including any indenture, pooling and servicing
agreement, trust agreement, servicing agreement, other similar agreement and
other operative document), however denominated, pursuant to which such Item of
Collateral was issued, the assets backing such Item are serviced and collections
on such assets are applied, remitted and distributed.

H.15 Prime Rate means, for any day, the rate of interest set forth for that day
opposite the caption “Bank Prime Loan” in the H.15 daily statistical release
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designated as such, or any successor publication, published by the Board,
available on the internet site http://www.federalreserve.gov/releases/h15/current,
or any successor site or publication. The H.15 Prime Rate for any day for which
there is no such statistical release shall be the H.15 Prime Rate for the most recent
day for which there was such a statistical release.

Haircut Amount means, with respect to any Item of Eligible Collateral, the product
of (x) the Market Value thereof multiplied by (y) the Haircut Percentage applicable
thereto.

Haircut Percentage means, with respect to each Class of Eligible Collateral, the
percentage set forth in the TALF Standing Loan Facility Procedures as the “Haircut
Percentage” applicable to such Class; provided, that Haircut Percentage with
respect to any Item of Legacy CMBS Collateral shall be equal to (x) the “base
dollar haircut” percentage applicable thereto set forth in the TALF Standing Loan
Facility Procedures divided by (y) the Market Price thereof.

Indemnified Party has the meaning specified in Section 15.1.

Indemnity Undertaking means, with respect to any Item of Collateral or proposed
Collateral (other than SBA Collateral_or Legacy CMBS Collateral), an indemnity
undertaking, addressed to Lender and delivered to Lender by or on behalf of the
applicable sponsor of the transaction pursuant to which such Collateral has been
or will be issued, in the form set forth in the TALF Standing Loan Facility
Procedures (it being understood that (x) the form with respect to such Collateral
other than Newly Issued CMBS Collateral shall be as set forth in the TALF
Standing Loan Facility Procedures under the link “Form of Certification as to TALF
Eligibility for Non-Mortgage-Backed ABS” and (y) the form with respect to Newly
Issued CMBS Collateral shall be as set forth in the TALF Standing Loan Facility
Procedures under the link “Form of Certification as to TALF Eligibility for Newly
Issued CMBS").

Initial Loan Request has the meaning specified in Section 3.1.
Insolvency, with respect to any Person, means:
0] the condition of insolvency of such Person;

(i) that a proceeding relating to bankruptcy, insolvency,
reorganization or relief of debtors, seeking to adjudicate an entity
bankrupt or insolvent or seeking reorganization, adjustment,
dissolution, liquidation or other relief with respect to such Person
or such Person’s debt is commenced;

(iii) that an assignment for the benefit of such Person’s creditors
occurs;

(iv) that a receiver, custodian, conservator, or the like is appointed for
such Person or for any of its United States or foreign branches or
agencies;

(v) that such Person has been closed by order of its supervisory
authorities, or a public officer has been appointed to take over
such entity;
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(vi) that such Person ceases or refuses to make payments in the
ordinary course of business, or admits in a record its inability to
pay its debt as they become due;

(vii) that such Person’s business is suspended, or any party has
presented or filed a petition for winding-up or liquidating such
Person; or

(viii)  the existence of any other circumstances that evince such
Person’’s inability to pay its debts when due.

Interest Deficiency Notice has the meaning specified in Section 4.4.
Interest Receipts has the meaning specified in Section 4.2.

Item, when used with respect to any Collateral, Eligible-Collateral-New-Acquisition
Collateral-Above Par Collateral,-SBA-Collateral-or CMBS Collateral-means all

asset-backed securities with the same CUSIP or other unique identifying number

that are included in such Collateral;-Eligible-Collateral-New-Acquisition-Collateral;
'a a BA olateral-o CMEB Colatera a a¥a' ase-mav-be.

Legacy CMBS Collateral means CMBS Collateral that is not Newly Issued CMBS
Collateral.

Lender means Federal Reserve Bank of New York, in its capacity as lender of
Loans hereunder, and its successors and assigns.

Lender Voting Instructions has the meaning specified in Section 11.2(i).

Lending Agreement means this Agreement, each Final Confirmation, each Letter
of Agreement executed or furnished to Lender by any Primary Dealer, and any
other agreement or document executed by or on behalf of any Borrower in
connection with this Agreement (other than a Customer Agreement), in each case
as the same may be amended, supplemented or otherwise modified from time to
time.

Letter of Agreement means each Letter of Agreement, substantially in the form
found in Appendix 1, delivered by each Primary Dealer party hereto.

LIBOR means, for any Loan Accrual Period with respect to any Floating Rate
LIBOR Loan, the rate per annum for one-month deposits in Dollars which appears
on the Bloomberg Screen BTMM Page under the heading “LIBOR FIX BBAM" as
of 11:00 a.m., London time, on the second Business Day preceding the first day of
such Loan Accrual Period (or, in the case of the initial Loan Accrual Period for any
Floating Rate LIBOR Loan, as of 11:00 a.m., London time, on the applicable Loan
Subscription Date); provided, that if such rate does not appear on the Bloomberg
Screen BTMM Page, “LIBOR” shall be the interest rate per annum determined by
Administrator (on the basis of quotes from two or more major international banks)
to be representative of the rates per annum at which one-month deposits in Dollars
are offered by major international banks to other major international banks in the
London interbank market as of the second Business Day preceding the first day of
such Loan Accrual Period (or, in the case of the initial Loan Accrual Period, as of
the applicable Loan Subscription Date).
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LIBOR Margin means, with respect to each Floating Rate LIBOR Loan made on
the same Loan Closing Date, the interest margin over LIBOR (denominated in
basis points), announced by Lender in advance of such Loan Closing Date and set
forth in the TALF Standing Loan Facility Procedures, applicable to Floating Rate
LIBOR Loans to be made under TALF on such Loan Closing Date.

Loan means a loan made by Lender to a Borrower, through its Applicable Primary
Dealer, pursuant to this Agreement.

Loan Accrual Date, with respect to any Loan, means the 15" day of each
calendar month (or if such day is not a Business Day, the next following Business
Day); provided, that the initial Loan Accrual Date with respect to each Loan shall
occur in the calendar month following the calendar month in which such Loan is
made.

Loan Accrual Period means, with respect to each Loan, initially the period from
and including the Applicable Loan Closing Date to but excluding the first Loan
Accrual Date after the Applicable Loan Closing Date, and thereafter each
subsequent period from and including a Loan Accrual Date to but excluding the
next Loan Accrual Date.

Loan Closing Date means each date on which Loans are made by Lender to a
Borrower pursuant to this Agreement.

Loan Repayment Amount means the outstanding principal amount of a Loan,
plus all accrued and unpaid interest thereon.

Loan Request has the meaning specified in Section 3.2.

Loan Subscription Date means each date on which subscriptions for Loans to be
made on the next scheduled Loan Closing Date are required to be delivered to
Lender, as announced by Lender from time to time in accordance with the TALF
Standing Loan Facility Procedures.

Market Intermediary means, with respect to an Item of Legacy CMBS Collateral
that is intended to secure any Loan, the United States reqistered broker-dealer
from which the applicable Borrower directly acquired such Item of Legacy CMBS
Collateral on or before the applicable Loan Subscription Date.

Market Price, with respect to any Item of Collateral at any time, means the market
price of such Item of Collateral, expressed as a percentage of par, determined by
the Custodian (x) in the case of New Acquisition Collateral, to be the price to be
paid by the Eligible Borrower for such New Acquisition Collateral set forth on the
Sales Confirmation and reported to Custodian by the Applicable Primary Dealer or
(y) otherwise, on the basis of the pricing information reported to it by customary
pricing services (provided, that Custodian shall not rely on any such pricing
information if it determines in good faith that such pricing information is
representative only of market conditions prevailing more than four weeks prior to
the date on which such pricing information was reported to it). If pricing information
with respect to an Item of Collateral is not available to Custodian pursuant to the
preceding sentence (or if Custodian shall not rely on such pricing information
pursuant to the proviso to the preceding sentence), Custodian shall use its
reasonable best efforts to secure price quotations (“Broker Price Quotations”)
from at least three broker-dealers with respect to such Item of Collateral, and the
Market Price thereof shall be deemed to be the arithmetic average of the Broker
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Price Quotations received. If pricing information with respect to an Item of
Collateral is not available to Custodian pursuant to either of the preceding
sentences (or if the Broker Price Quotations diverge to such an extent that
Custodian determines in good faith that one or more of such Broker Price
Quotations may not accurately reflect the market price of such Item of Collateral
because such Broker Price Quotation(s) diverge substantially from the other
Broker Price Quotations), then the Market Price thereof shall be determined in
good faith by Custodian in consultation with Lender. Notwithstanding the
foregoing or anything to the contrary in the Lending Agreement, the Market Price of
an Item of Collateral shall not exceed 100% of par unless a Required Monthly
Amortization Amount is applicable to such Item of Collateral; provided that in no
event shall the Market Price of an Item of Collateral exceed 110% of par. All
determinations of Market Price in accordance with this paragraph shall be
conclusive absent manifest error.

Notwithstanding the foregoing, for purposes of this Agreement, the Market Price at
any time of any Item of Legacy CMBS Collateral securing any Loan shall be the
lesser of (x) the price (as a percentage of par) paid therefor by the applicable
Borrower set forth on the applicable Sales Confirmation delivered pursuant to the
first paragraph of Section 3.3 and (y) the market price (as a percentage of par)
thereof as determined by Lender in its sole discretion as of the applicable Loan
Subscription Date; provided, that the Market Price of any Iltem of Legacy CMBS
Collateral shall not exceed 100%.

Market Value, with respect to any Item of Collateral at any time, means the
product of (x) the outstanding principal amount thereof multiplied by (y) the Market
Price thereof.

Master TALF Collateral Account means the omnibus account at Custodian, in
the name of Lender, established for the purposes set forth in this Agreement.

Maturity Date has the meaning specified in Section 5.1.

Monthly Collateral Interest Income Amount has the meaning specified in
Section 4.3.

Monthly Collateral Principal Amount has the meaning specified in Section 5.2.

Monthly Interest Deficiency Amount, with respect to any Loan for any Loan
Accrual Period, means the sum of (i) the excess, if any, for all tems of Collateral
securing such Loan, of (x) the amount of interest expected to be received thereon
(based on the stated terms of each such Item of Collateral as of the date such
Collateral was pledged hereunder) over (y) the Monthly Collateral Interest Income
Amount with respect thereto, plus (ii) the cumulative amount of all Monthly Interest
Deficiency Amounts accrued in prior months (as such amounts may be adjusted
pursuant to the proviso to Section 5.3).

Monthly Interest Shortfall Amount, with respect to any Loan for any Loan
Accrual Period, means the excess, if any, of (x) the Monthly Loan Interest Expense
Amount over (y) the Monthly Collateral Interest Income Amount.

Monthly Interest Timing Difference Amount, with respect to any Loan for any
Loan Accrual Period, means the excess, if any, of (x) the Monthly Interest Shortfall
Amount over (y) the Monthly Interest Deficiency Amount.
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Monthly Loan Interest Expense Amount has the meaning specified in Section
4.1.

I I I . od. or.3.E().

New Acquisition Collateral means Expected ABS Collateral that will be acquired
by the applicable Borrower on the applicable Loan Closing Date using the
proceeds of a Loan. It is understood and agreed that Legacy CMBS Collateral
may not be New Acquisition Collateral.

Newly Issued CMBS Collateral means commercial mortgage-backed pass
through securities issued on or after January 1, 2009.

Obligation, whether now existing or hereafter incurred, means, with respect to any
Loan:

0] the Loan Repayment Amount;

(i) any expense Lender, Administrator, Custodian or their respective
designee(s) may incur to:

a. enforce the Lending Agreement against such Borrower in
respect of such Loan or Lender’s security interest in
Collateral securing such Loan (including, without
limitation, taxes, reasonable attorney’s fees and
expenses of sale), or

b. collect any or all of the foregoing; and

(iii) all other amounts payable under the Lending Agreement by the
Borrower of such Loan in respect of such Loan.

Offering Materials has the meaning specified in Section 3.2.

Other Closing Amounts means, with respect to any Item of New Acquisition
Collateral, all amounts (if any) in respect of (x) accrued interest thereon and (y) the
excess, if any, of (i) the price to be paid in respect of the principal amount thereof
over (ii) the Market Value thereof.

Payment Date means the Business Day following each Determination Date.

Permitted Loan and Collateral Transfer means the simultaneous assignment of
a Loan and sale of the Collateral securing same to an Eligible Borrower in a
transaction consented to by Lender.

Person means an individual, partnership, corporation, limited liability company,
business trust, joint stock company, trust, unincorporated association, joint venture
or other entity of whatever nature.

Primary Dealer means each financial institution appearing from time to time on
the Federal Reserve Bank of New York’s list of “Primary Government Securities
Dealers Reporting to the Government Securities Dealers Statistics Unit of the
Federal Reserve Bank of New York” that is a party to this Agreement from time to
time, individually and as agent for its Applicable Borrowers.
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Primary Dealer Delivered Collateral means any New Acquisition Collateral that
is being acquired by the Borrower of the Loan to be secured thereby through the
broker-dealer that is such Borrower’s Applicable Primary Dealer with respect to
such Loan (such determination to be based on the information set forth in the
applicable Loan Request).

Primary Dealer Receiving Notice has the meaning specified in Section 3.5.

Prime Rate means, for any Loan Accrual Period with respect to any Floating Rate
Prime Rate Loan, the arithmetic average of the H.15 Prime Rate for each day
during the period from and including the first day of such Loan Accrual Period to
and including the last day of such Loan Accrual Period; provided that for purposes
of determining such arithmetic average, the H.15 Prime Rate for the last day of
such period shall be deemed to be the same as the H.15 Prime Rate for the
second-to-last day of such period.

Prime Rate Margin means, with respect to each Floating Rate Prime Rate Loan
made on the same Loan Closing Date, the interest margin below the Prime Rate
(denominated in basis points), announced by Lender in advance of such Loan
Closing Date and set forth in the TALF Standing Loan Facility Procedures,
applicable to Floating Rate Prime Rate Loans to be made under TALF on such
Loan Closing Date.

Principal Receipts has the meaning specified in Section 5.2.
Pro Rata Basis has the meaning specified in Section 8.2.

Put Option Agreement means the agreement between Lender and TALF LLC,
pursuant to which Lender shall have the option to sell or assign from time to time,
and TALF LLC shall have the obligation to purchase from Lender from time to time,
(x) Collateral and (y) Lender”’s interest in Loans.

Redemption Option has the meaning specified in Section 5:3.5.3-1.

Related Parties means, with respect to any specified Person, such Person’s
Affiliates and the respective directors, officers, employees, agents, attorneys,
accountants, and other advisors, and controlling persons of such Person and such
Person’s Affiliates.

Required Monthly Amortization Amount, for any Loan Accrual Period with
respect to any Loan the Collateral for which includes one or more Items of Above
Par Collateral, means the sum of the required monthly amortization amounts (if
any) for each such Item of Above Par Collateral, determined in accordance with
the TALF Standing Loan Facility Procedures.

Restricted Prepayment Period, with respect to any Loan, means the period
beginning on and including each Loan Accrual Date through and including the
following Payment Date.

Sales Confirmation;_means (i) with respect to any Item of New Acquisition
Collateral,-means a customary sales confirmation generated by the broker-dealer
through which such Iltem of New Acquisition Collateral has been purchased;-that
and (ii) with respect to any Iltem of Legacy CMBS Collateral, a customary sales
confirmation in respect of the purchase by the applicable Borrower of such Item of

TALF Master Loan and Security Agreement 13



Legacy CMBS Collateral generated by the applicable Market Intermediary, and
that (A) in each case shall include the price paid or to be paid by the applicable
Borrower in respect of the principal amount thereof on the date of closing of such
purehasetransaction and (B) in the case of a Sales Confirmation with respect to
any Iltem of Legacy CMBS Collateral, shall include evidence that the settlement
date of the purchase referred to in clause (ii) is on or before the applicable Loan
Subscription Date.

SBA Collateral means securities that are fully guaranteed as to principal and
interest by the U.S. Small Business Administration.

SBA Collateral Undertaking means, with respect to any Iltem of SBA Collateral or
proposed SBA Collateral other than Development Company Participation
Certificates, an undertaking, addressed to Lender and TALF LLC and delivered to
Lender by the pool assemblers with respect to the transaction pursuant to which
such SBA Collateral has been or will be issued, in the form set forth in the TALF
Standing Loan Facility Procedures.

SBA Pool Certificates means SBA Collateral backed by loans made pursuant to
Section 7(a) of the Small Business Act.

Stated Maturity Date, with respect to any Loan, means the third anniversary of
the Applicable Loan Closing Date; provided that, solely in the case of a Loan
secured by SBA Collateral, Student Loan Collateral or CMBS Collateral, if the
applicable Loan Request indicates that the loan term of such Loan shall be 5 years,
the Stated Maturity Date of such Loan shall be the fifth anniversary of the
Applicable Loan Closing Date.

Student Loan Collateral means securities backed by (i) FFELP Loans or (ii)
private student loans.

Surrendered Collateral has the meaning specified in Section 13.1.

TALF Disbursement Account means, with respect to each Primary Dealer, the
account of such Primary Dealer specified in its Letter of Agreement, it being
understood that each Primary Dealer (x) shall be entitled to specify only one TALF
Disbursement Account and (y) may, from time to time, by written notice to
Administrator, change its TALF Disbursement Account.

TALF LLC means TALF LLC, a Delaware limited liability company.

TALF Standing Loan Facility means the loan facility made available to Eligible
Borrowers pursuant to this Agreement and in accordance with the TALF Standing
Loan Facility Procedures.

TALF Standing Loan Facility Procedures means the terms, conditions,
procedures and other information with respect to the TALF Standing Loan Facility
and the Loans to be made available pursuant to the Lending Agreement, including,
but not limited to, Eligibility Criteria, Classes of Collateral, Haircut Percentages,
interest rates applicable to Loans, Loan Subscription Dates and scheduled Loan
Closing Dates, published from time to time by Lender and posted to the TALF
Website.

TALF Website means the web site maintained by Lender available at
http://www.ny.frb.org/markets/talf.html.
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3.0 LOANS

3.1

3.2.

UCC means the Uniform Commercial Code as in effect from time to time in the
State of New York.

The following terms are used herein as defined in Articles 8 and 9 of the UCC:
account, chattel paper, control, deposit account, documents, entitlement holder,
equipment, financial assets, financing statement, general intangibles, instruments,
inventory, investment property, proceeds, record, securities account and securities
intermediary.

On each Loan Subscription Date, not later than the time specified by Lender (such
time to be posted to the TALF Website in advance of such Loan Subscription Date),
each Primary Dealer may submit to Lender, through secure email to the email
address specified by Lender from time to time, a request for Loans on behalf of
each Applicable Borrower proposing to borrow Loans on the next scheduled Loan
Closing Date (an “Initial Loan Request”). Each Initial Loan Request shall be in
the form specified by Lender from time to time and shall set forth the information
required to be set forth therein in accordance with the TALF Standing Loan Facility
Procedures, on an aggregate basis for all Applicable Borrowers. Lender shall
promptly provide Custodian with the information contained in each such Initial
Loan Request.

Notwithstanding the foregoing, a Primary Dealer shall not be permitted to submit
an Initial Loan Request unless (x) it has previously delivered to Custodian a copy
of the Letter of Agreement pursuant to which it became a party hereto and (y) in the
case of a Loan to be secured by Newly Issued CMBS Collateral and with respect to
each such Item of Newly Issued CMBS Collateral, the following documents shall
have been delivered to Lender and Custodian at or before the stated times: (1) not

later than 5: OO p m. on the seventh Busmess Day {er—setelywtheeaseeﬁthe—\lene

Day}before the appllcable Loan Subscnptlon Date, the Offerlng Materlals (as
defined below) (which may be in preliminary form to the extent Offering Materials in
final form are not then avallable) (2) not later than 5 00 p m. on the f|fth Busmess

Day
by—@MBSQeHaterat—the%lwd—Bu&nes&Day}—pnor to the appllcable Loan
Subscription Date, an AUP Report (TALF) and an AUP Report (Industry) relating to
the Offering Materials with respect to such Item of Collateral and (3) not later than
the Business Day after each further supplement to the Offering Materials with
respect to such Item of Collateral is furnished to prospective investors, each such
supplement, together with an AUP Report (TALF) and an update to the earlier AUP
Report (Industry); provided, that all supplements, AUP Reports (TALF) and AUP
Reports (Industry) with respect to each Item of Newly Issued CMBS Collateral
shall be delivered not later than 5:00 p.m. on the second Business Day prior to the
applicable Loan Subscription Date (and the Offering Materials with respect to any
such Item of Newly Issued CMBS Collateral may not be supplemented thereafter
(other than with respect to final pricing information)).

On each Loan Subscription Date, not later than one hour after the time when the
subscription period closes as specified by Lender (such time to be posted to the
TALF Website in advance of such Loan Subscription Date), each Primary Dealer
that has submitted an Initial Loan Request shall submit to Custodian a follow-up
loan request that shall include information on a borrower-by-borrower basis, in the
form attached hereto as Appendix 3A or, in the case of a Loan to be secured by
CMBS Collateral, Appendix 3B (each such request, a “Loan Request”). On each
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Loan Subscription Date, each such Primary Dealer shall deliver to Custodian the
preliminary and/or final prospectus, offering memorandum or other comparable
offering materials (including any supplements thereto and any updates thereof)
(collectively, “Offering Materials”) to the extent then available to it (and to the
extent not previously delivered, including as required by the second paragraph of
Section 3.1), with respect to all assets that its Applicable Borrowers desire to have
included in the Collateral for the requested Loans; provided, that Offering Materials
shall not be required to be delivered with respect to SBA Pool Certificates_and
Legacy CMBS Collateral.

3.3. Not later than 5:00 p.m. on the fifth Business Day prior to each scheduled Loan
Closing Date, in the case of a Loan to be secured by Legacy CMBS Collateral and
with respect to each such Item of Legacy CMBS Collateral, the Applicable Primary
Dealer shall deliver to Lender and Custodian the Sales Confirmation with respect
thereto.

Not later than 5:00 p.m. on the fourth Business Day (or in the case of a Loan to be
secured by CMBS Collateral, the fifth Business Day) prior to each scheduled Loan
Closing Date, each Primary Dealer that has submitted a Loan Request (x) shall,
with respect to any New Acquisition Collateral, submit to Custodian a Sales
Confirmation and (y) may submit to Custodian a revised Loan Request reflecting
any reductions in the loan requests of its Applicable Borrowers that reflect any
reductions in the amount of New Acquisition Collateral such Borrowers expect to
be able to deliver on the Loan Closing Date as a result of the actual allocations of
such New Acquisition Collateral by the underwriters thereof. Failure to deliver a
Sales Confirmation with respect to New Acquisition Collateral shall result in such
assets being ineligible for inclusion in the Collateral.

With respect to Expected ABS Collateral that is not CMBS Collateral, it is
understood and agreed that the Eligible Collateral Schedule {as-defined-below)
shall not include any assets with respect to which (i) Offering Materials shall not
have been delivered to Custodian (provided, that Offering Materials shall not be
required to be delivered with respect to SBA Pool Certificates), (ii) an Auditor
Attestation and an Indemnity Undertaking shall not have been delivered to Lender
(provided, that neither an Auditor Attestation nor an Indemnity Undertaking shall
be required to be delivered with respect to SBA Collateral) and (iii) in the case of
SBA Collateral other than Development Company Participation Certificates, an
SBA Collateral Undertaking shall not have been delivered to Lender, in each case
prior to 5:00 p.m. on the fourth Business Day prior to the scheduled Loan Closing
Date. Each Applicable Primary Dealer shall deliver or cause to be delivered to
Custodian all such Offering Materials promptly upon such Offering Materials
becoming available to it.

With respect to Expected ABS Collateral that is Newly Issued CMBS Collateral, it
is understood and agreed that the Eligible Collateral Schedule {as-defined-below)
shall not include any assets with respect to which (i) Offering Materials, AUP
Reports (TALF) and AUP Reports (Industry) have not been delivered to Lender
and Custodian in accordance with the subclauses (1) and (2) of the second
paragraph of Section 3.1 or (ii) an Indemnity Undertaking has not been delivered
prior to 5:00 p.m. on the fifth Business Day prior to the scheduled Loan Closing
Date.

With respect to Expected ABS Collateral that is Legacy CMBS Collateral, it is
understood and agreed that the Eligible Collateral Schedule shall not include any
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assets with respect to which the Sales Confirmation has not been delivered to
Lender and Custodian in accordance with the first paragraph of this Section 3.3.

3.4. (1) Not later than 12:00 noon on the third Business Day prior to each scheduled
Loan Closing Date, each Primary Dealer that has submitted a Loan Request shall,
with respect to any New Acquisition Collateral, submit to Custodian to the extent
not previously submitted to Custodian pursuant to Section 3.2, the final prospectus
and final offering memorandum (or other Offering Materials in final form), and, in
the case of each Item of New Acquisition Collateral that is Newly Issued CMBS
Collateral, each such Primary Dealer shall cause to be submitted to Lender and
Custodian the related AUP Report (Industry) as soon as reasonably practicable
thereafter and (2) not later than 5:00 p.m. on the third Business Day prior to each
scheduled Loan Closing Date, Custodian shall deliver to Lender a schedule
showing, for each Borrower and each requested Loan, the Eligible Collateral that
such Borrower intends to deliver as Collateral therefor (an “Eligible Collateral
Schedule”). Such Eligible Collateral Schedule shall, at a minimum, include (i) the
CUSIP or other unique identifying number of each Item of Eligible Collateral, (ii) a
description thereof, (iii) the principal amount thereof, (iv) the Haircut Amount
applicable thereto as of such Business Day and (v) the Collateral Value applicable
thereto as of such Business Day.

3.5. On the second Business Day prior to each scheduled Loan Closing Date, Lender
shall instruct Custodian to deliver to each Primary Dealer that submitted a Loan
Request with respect to such scheduled Loan Closing Date a confirmation (each
such notice, a “Confirmation”, each Primary Dealer receiving such Confirmation,
a “Primary Dealer Receiving Notice”) setting forth:

€) the amount of requested Loans that will be made to the Applicable
Borrowers of such Primary Dealer Receiving Notice (on both an aggregate
and an individual Borrower basis) on such scheduled Loan Closing Date;

(b) the Fixed Rate, LIBOR Margin-er, Fed Funds Margin or Prime Rate Margin
that will be applicable to such requested Loans (as applicable) and the
loan term;

(c) the amount and description (including CUSIP number) of the assets that
will be accepted as Eligible Collateral as collateral security for each such
requested Loan on such scheduled Loan Closing Date (the “Expected
ABS Collateral”), and the Market Value and the Collateral Value thereof
as of the preceding Business Day;

(d) with respect to any Expected-ABS Collateral-that-willbe-acquired-by-the
applicable-Borrower-on-the Loan-Closing-Date{(“New Acquisition

Collateral?}, the Haircut Amount and all Other Closing Amounts with
respect to such New Acquisition Collateral; and

(e) the amount of the Administrative Fee required to be paid with respect to
each requested Loan.

Each such Confirmation shall reflect any adjustments required by Lender and
communicated to Custodian (such communication to be made via submission of
an excel spreadsheet reflecting any such adjustments), and shall be delivered by
Custodian to the applicable Primary Dealer Receiving Notice by 5:00 p.m. (or such
later time as Custodian and Lender shall agree) on the second Business Day prior
to each scheduled Loan Closing Date.
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3.6. On each Loan Closing Date (or, in the case of clause (e), within one Business Day
thereafter):

(@)

(b)

()

(d)

()

each Primary Dealer Receiving Notice shall deliver to Custodian, by 8:30
a.m.:

0] with respect to all New Acquisition Collateral (other than Primary
Dealer Delivered Collateral) expected to be delivered by its
Applicable Borrowers, funds equal to the (x) the Haircut Amount
attributable thereto and (y) all Other Closing Amounts with respect
thereto (which amounts shall be received in the Master TALF
Collateral Account); and

(i) the Administrative Fee with respect to each Loan to be made to
each of its Applicable Borrowers (which amount shall be received
in the Master TALF Collateral Account);

prior to the cut-off time for DTC settlement, each Primary Dealer Receiving
Notice shall deliver to Custodian (or shall cause to be delivered to
Custodian, including through the facilities of DTC), the Expected ABS
Collateral;

subject to the provisions of Section 3.7, Lender shall make available in the
Master TALF Collateral Account the aggregate principal amount of all
Loans expected to be made to the Applicable Borrowers of each Primary
Dealer Receiving Notice on such Loan Closing Date;

all Expected ABS Collateral actually received by Custodian shall be
settled to the Master TALF Collateral Account against payment therefor;
and

Custodian shall re-deliver to each Primary Dealer Receiving Notice the
Confirmation, as revised by Custodian to reflect all Loans disbursed, and
all Collateral delivered and accepted, on such Loan Closing Date (as
revised, a “Final Confirmation”). Such Final Confirmation shall represent
the definitive record (absent manifest error) of all such Loans made and
Collateral pledged as security therefor.

3.7. No Loan shall be made unless at the time of making of such Loan:

(@)
(b)
(©)

(d)

the Borrower thereof is an Eligible Borrower,
the principal amount thereof is at least $10,000,000,

such Loan is secured_(x) by Eligible Collateral having an aggregate
Collateral Value (measured as of the third Business Day prior to the
Applicable Loan Closing Date) at least equal to the principal amount of
such Loan_and (y) unless such Loan is secured by SBA Pool Certificates,
by a single Item of Eligible Collateral,

each Item of Eligible Collateral securing such Loan has a Market Value
(measured as of the third Business Day prior to the Applicable Loan
Closing Date) of at least $10,000,000 (or, in the case of an Item of Eligible
Collateral that is an SBA Pool Certificate, at least $1,000,000),
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(e) in the case of a Fixed Rate Loan, the Eligible Collateral securing same
bears interest at a fixed rate (or, in the case of CMBS Collateral, a fixed
rate or a rate that varies based on the weighted average of the underlying
fixed mortgage rates),

) in the case of a Floating Rate Loan, (i) the Eligible Collateral securing
same bears interest at a floating rate-and, (i) if such Floating Rate Loan is
a Floating Rate Fed Funds Loan, the Eligible Collateral securing same
consists solely of SBA Pool Certificates_and (iii) if such Floating Rate Loan
is a Floating Rate Prime Rate Loan, the Eligible Collateral securing same
consists solely of securities that (x) are backed by private student loans
and (y) bear interest at a rate that is set by reference to a published or
quoted prime rate of interest,

(9) the Administrative Fee with respect to such Loan has been received in the
Master TALF Collateral Account, and

(h) with respect to each Item of New Acquisition Collateral (other than Primary
Dealer Delivered Collateral) securing such Loan, the Haircut Amount and
all Other Closing Amounts have been received in the Master TALF
Collateral Account.

Prior to authorizing the making of any Loan, Custodian, for the sole benefit of
Lender, shall have confirmed, on the basis of its independent review, that each of
the conditions set forth in this Section 3.7 have been satisfied (other than the
condition set forth in Section 3.7(a)); provided, that notwithstanding anything to the
contrary set forth herein or in the TALF Standing Loan Facility Procedures, (xX)
Custodian”’s confirmation of whether or not any Collateral constitutes “Eligible
Collateral” shall be made without regard to the requirement (to the extent such
requirement is applicable) that, with respect to any Borrower, Eligible Collateral not
include any assets backed by underlying credit exposures that were originated or
securitized by such Borrower or any of its Affiliates_and (y) Custodian shall not be
required to confirm whether or not any of the Eligibility Criteria are satisfied with
respect to Legacy CMBS Collateral other than (i) the CMBS Ratings Eligibility
Requirements and (i) the requirement that Legacy CMBS Collateral be cleared

through DTC.

3.8. Notwithstanding (x) any receipt by Lender of an Initial Loan Request or Loan
Request or (y) any delivery of a Confirmation, (i) Lender shall be under no
obligation to make any Loan or to accept as Collateral any assets appearing on an
Eligible Collateral Schedule or any Expected ABS Collateral, and (ii) Lender’s
approval of a request for a Loan shall be evidenced by, and the Loan shall be
deemed made at the time of, the settlement of each Loan and the delivery of the
Collateral therefor in accordance with Section 3.6. Upon the closing of a Loan and
the transfer of funds in accordance with Section 3.6, none of Custodian,
Administrator or Lender shall have any obligation to the Borrower to ensure that
any such funds are applied in any manner whatsoever, and, upon any such
transfer made at the direction of the Applicable Primary Dealer, none of Custodian,
Administrator or Lender shall have any obligation to account to any Borrower for
any funds so transferred.

3.9. Administrator shall maintain accurate books and records, on both an aggregate
and individual Borrower basis (as well as by Primary Dealer), of each Loan made
hereunder, including (i) the Borrower and principal amount thereof, (ii) accrued
interest thereon and all payments made in respect thereof, (iii) all payments and
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3.10.

3.11.

3.12.

prepayments of principal thereof and (iv) the Loan Repayment Amount with
respect thereto. Such records shall be conclusive absent manifest error.

It is understood and agreed that a Primary Dealer may also be a Borrower
hereunder (to the extent that such Primary Dealer satisfies all conditions of being
an Eligible Borrower with respect to the applicable Loan).

The parties hereto acknowledge and agree that the procedures set forth in
Sections 3.1 through 3.6 may be changed by Lender from time to time. Any such
changes shall be communicated to the parties hereto via posting to the TALF
Website, and, once posted, shall supersede the procedures set forth herein with
respect to subsequent Loan Subscription Dates and Loan Closing Dates.

If a Loan is not made by Lender on the scheduled Loan Closing Date, Lender shall
instruct Custodian to return to the applicable Primary Dealer, for further distribution
to the applicable Borrower, as soon as practicable after such scheduled Loan
Closing Date (x) any Haircut Amount and any Other Closing Amounts with respect
to such requested Loan that had been received in the Master TALF Collateral
Account, (y) each Item of Eligible Collateral that would have secured such Loan
that has been received in the Master TALF Collateral Account and (z) only if the
conditions set forth in paragraphs (a) through (f) of Section 3.7 were (or would
have been) satisfied on such Loan Closing Date and each Item of Eligible
Collateral that would have secured such Loan had been received in the Master
TALF Collateral Account on or prior to such Loan Closing Date, the Administrative
Fee with respect to such requested Loan; provided that none of Custodian,
Administrator or Lender shall have any obligation to account to any Borrower for
any such amounts or Collateral so transferred to a Borrower”s Applicable Primary
Dealer.

4.0 INTEREST ON LOANS

4.1.

4.2.

4.3.

Subject to Section 4.9, interest on the outstanding principal amount of each Loan
shall accrue during each Loan Accrual Period on a daily basis on the outstanding
principal amount of such Loan as of each day, at a rate per annum equal to (x) in
the case of a Fixed Rate Loan, the Fixed Rate applicable thereto, and (y) in the
case of a Floating Rate Loan, the Floating Rate applicable thereto, and shall be
payable in arrears on each Payment Date. Interest shall be computed on the basis
of 365 days in a year and actual days elapsed (the amount of interest accrued
during each Loan Accrual Period, the “Monthly Loan Interest Expense Amount”;
provided, that for all purposes of this Agreement the Monthly Loan Interest
Expense Amount with respect to any Loan shall also include the Required Monthly
Amortization Amount with respect thereto).

All amounts paid on the Collateral in respect of interest earned-thereenand any
other distributions (excluding Principal Receipts) (“Interest Receipts”) shall be
received in the Master TALF Collateral Account. Pending the application thereof
pursuant to Section 4-3;4.3 or Section 5.3-2, Custodian shall invest such Interest
Receipts on behalf of Lender as directed by Lender. Each Borrower hereby
acknowledges and agrees that (x) the earnings from any such investments shall be
for the account of Lender and (y) neither Lender nor Custodian (nor Administrator)
shall be obligated to account to any Borrower for any amount other than the
Interest Receipts.

OnSubject to Section 5.3-2, on each Payment Date and with respect to each Loan,
all Interest Receipts in respect of the Collateral securing such Loan that have been
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4.4.

4.5.

4.6.

4.7.

4.8.

received on or before the immediately preceding Determination Date and that are
for credit to the Loan Accrual Period most recently completed (such amount, the
“Monthly Collateral Interest Income Amount”) shall be applied as follows:

First, to the payment of the Monthly Loan Interest Expense Amount
(including the Required Monthly Amortization Amount, but only after the
balance of the Monthly Loan Interest Expense Amount has been paid in
full), via the transfer of such amount to Lender (or its designee) in
accordance with Lender’s instructions to Custodian, and

Then, subject to clause (y) of Section 18.15, any excess shall be
transferred to the TALF Disbursement Account of the Borrower’s
Applicable Primary Dealer; provided, however, that with respect to
Five-Year-Loans(x) any Three-Year Fixed Rate Loan secured by Legacy
CMBS Collateral and (y) any Five Year Loan, the amount of such excess
that shall be so transferred will be limited as specified in the TALF
Standing Loan Facility Procedures (and any excess not so transferred
shall be applied by Custodian to repay the principal amount of the
applicable Loan).

Amounts applied to the payment of the Required Monthly Amortization Amount
pursuant to clause First above shall reduce the outstanding principal amount of the
applicable Loan. Required Monthly Amortization Amounts included in Monthly
Loan Interest Expense Amount shall be disregarded for purposes of determining
“net carry” under the TALF Standing Loan Facility Procedures and any related
limitation described in the proviso to clause Then above.

If, with respect to any Loan as of any Loan Accrual Date, a Monthly Interest
Shortfall Amount and a Monthly Interest Deficiency Amount exist, Administrator
shall promptly notify the Applicable Primary Dealer of the existence of such
Monthly Interest Deficiency Amount (an “Interest Deficiency Notice”). Such
Interest Deficiency Notice shall include (i) the name of the applicable Borrower, (ii)
the Monthly Interest Deficiency Amount and (iii) a demand for payment thereof.
Each Primary Dealer shall immediately forward all Interest Deficiency Notices to
the appropriate Borrowers.

The unpaid amount of each Monthly Interest Shortfall Amount shall be added to
the Monthly Loan Interest Expense Amount for the following Loan Accrual Period.

Each Primary Dealer shall disburse all amounts transferred to its TALF
Disbursement Account pursuant to Section 4.3 in accordance with the instructions
of the Borrowers of the applicable Loans; provided that none of Custodian,
Administrator or Lender shall have any obligation to ensure that amounts
transferred to a TALF Disbursement Account are applied in any manner
whatsoever, and, upon their transfer to a TALF Disbursement Account in
accordance with Section 4.3, none of Custodian, Administrator or Lender shall
have any obligation to account to any Borrower for any funds so transferred.

Each Borrower hereby agrees that it shall have no right to receive its portion of any
Monthly Collateral Interest Income Amount except as set forth in Section 4.3.

All calculations in respect of Monthly Loan Interest Expense Amounts, Monthly
Collateral Interest Income Amounts, Monthly Interest Shortfall Amounts, Monthly
Interest Deficiency Amounts, Monthly Interest Timing Difference Amounts and
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5.0

4.9.

Required Monthly Amortization Amounts shall be made by Administrator and shall
be conclusive absent manifest error.

At all times during which Lender has a right of recourse against a Borrower with
respect to a Loan Repayment Amount pursuant to the proviso to the first
paragraph of Section 17.0 (other than pursuant to clause (4) thereof unless the
Maturity Date shall have occurred), the outstanding principal amount of such Loan
and any accrued and unpaid interest thereon shall bear interest at a rate per
annum equal to the rate per annum otherwise applicable to such Loan plus 2%.

REPAYMENT AND PREPAYMENT OF PRINCIPAL

5.1.

5.2.

5.3.

Each Borrower promises to pay the Loan Repayment Amount with respect to each
Loan made to it, in actually and finally collected funds, on such Loan’s Stated
Maturity Date or, if earlier, the date on which all of the Collateral securing such
Loan has matured (or, in either case, if such date falls on a day that is not a
Business Day, on the next Business Day) (such date, the “Maturity Date” of such
Loan).

All principal payments made on Collateral (“Principal Receipts”) shall be received
in the Master TALF Collateral Account. Pending the application thereof pursuant
to Section 5.3, Custodian shall invest such amounts on behalf of Lender as
directed by Lender. Each Borrower hereby acknowledges and agrees that (x) the
earnings from any such investments shall be for the account of Lender and (y)
neither Lender nor Custodian (nor Administrator) shall be obligated to account to
any Borrower for any amount other than the Principal Receipts.

On each Payment Date and with respect to each Loan, all Principal Receipts with
respect to each Item of Collateral securing such Loan that have been received on
or before the immediately preceding Determination Date and that are for credit to
the Loan Accrual Period most recently completed (each Item of Collateral's
“Monthly Collateral Principal Amount”) shall be applied as follows (subject to

the last-two-paragraphs-of-this Section-5-3Sections 5.3-1 and 5.3-2):

€) an amount equal to the product of (x) the Haircut Percentage with respect
to such Item of Collateral (as of the time the applicable Loan was made)
multiplied by (y) the Monthly Collateral Principal Amount paid on such Iltem
of Collateral shall be transferred to the TALF Disbursement Account of the
Borrower’s Applicable Primary Dealer; and

(b) the balance of such Monthly Collateral Principal Amount shall be applied
by Custodian to repay the principal amount of the applicable Loan via the
transfer of same to Lender in accordance with Lender’s instructions to
Custodian;

provided, that if (x) a Monthly Interest Deficiency Amount with respect to a Loan
exists as of the immediately preceding Determination Date and (y) any amount
would otherwise be distributed pursuant to clause (a) with respect to such Loan, (i)
the amount to be distributed pursuant to clause (a) shall be reduced (but not below
zero) by the amount of such Monthly Interest Deficiency Amount (the amount of
such reduction, the “Borrower Principal Reduction Amount”), (ii) such Monthly
Interest Deficiency Amount shall be reduced by the Borrower Principal Reduction
Amount and (iii) the Borrower Principal Reduction Amount shall be applied to the
payment of any unpaid portion of the Monthly Loan Interest Expense Amount with
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respect to such Loan via the transfer of such amount to Lender (or its designee) in
accordance with Lender’s instructions to Custodian.

Notwithstanding the foregoing but subject to thelasttwe-paragraphs-ofthis Section
5:3;Sections 5.3-1 and 5.3-2, on each date on which any Principal Receipt is

received, the principal balance of the applicable Loan shall be reduced by an
amount equal to the product of (x) the difference between (A) 100% and (B) the
Haircut Percentage with respect to the applicable Iltem of Collateral (as of the time
the applicable Loan was made) multiplied by (y) the amount of such Principal
Receipt.

5.3-1 With respect to each Loan that is secured by one or more Items of Collateral with
respect to which the issuer of such Collateral has the option (the “Redemption
Option”) to redeem the outstanding principal amount thereof at a price less than
the par value thereof (or, in the case of an Item of Above Par Collateral, at a price
less than the par value thereof plus the sum of all Required Monthly Amortization
Amounts required to be made with respect to the applicable Loan for the remaining
Average Life of the Item of Collateral calculated using the relevant TALF
prepayment assumption), 100% of the Principal Receipts resulting from the
exercise of any such Redemption Option shall be applied to repay the principal
amount of, and any Monthly Interest Deficiency Amount with respect to, such
Loan.

5.3-2  Notwithstanding anything in this Agreement to the contrary, if, as of any
Determination Date for a Loan:

(a) an ABS Event of Default in respect of an Item of Collateral
securing such Loan has occurred and is continuing, or

(b) a CMBS Credit Support Depletion Event in respect of an Item of
CMBS Collateral securing such Loan has occurred and is

continuing, or

" hat | :
Celloiomlostonnnlel (C) an Early Amortization Event in
respect of an Item of Collateral securing such Loan has occurred
and is continuing (and, in the case of an Early Amortization Event
that has occurred_and is continuing during the period that would
otherwise be the revolving period, such revolving period has not
been recommenced with the consent of the securityholders in
accordance with the related indenturepooling-and-servicing
SoEocEoRusosreomonber o e sominodocumont thot
governs-the-apprication ofcolections);100%6-ot the H sipad

%eeel_pts_llell suech Ite;7 5y ei-Colate Ial shall-be appﬁ_le_d torepay

Amountwith-respect-to;-sueh-Loan;-Governing Documents),

then (in any such event) the sum of (x) all Interest Receipts received in respect of
such Item of Collateral on or before such Determination Date that are for credit to
the related Loan Accrual Period most recently completed and (y) all Principal
Receipts received in respect of such Collateral on or before such Determination
Date that are for credit to the related Loan Accrual Period most recently completed
shall be applied on the related Payment Date in the following order of priority:
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First, to pay the Monthly Loan Interest Expense Amount (but only to the
extent not paid by the application of Interest Receipts from other items of
Collateral securing such Loan pursuant to Section 4.3) for such Payment
Date via the transfer of such amount to Lender (or its designee) in
accordance with Lender’s instructions to Custodian, until such Monthly
Loan Interest Expense Amount has been paid in full;

Second, to repay the principal of such Loan until the principal balance of
such Loan has been repaid in full; and

Third, any amounts remaining shall be transferred to the TALF
Disbursement Account of the Borrower’s Applicable Primary Dealer;

provided, that Custodian shall not be required to effect the feregeing-adjustment
with-respect-to-any-ltem-of Collateral-Hor-any-Loan-Accrual-Periodto the application
of such Interest Receipts and Principal Receipts provided for in this sentence to
the extent that Custodian shall not have received written notice of the occurrence
of thesuch ABS Event of Default, such CMBS Credit Support Depletion Event or
such Early Amortization Event, as the case may be, from Lender, or from the
trustee or the issuer efwith respect to such Item of Collateral-orfrom-the-Lender,

by 12:00 noon on the Business Day immediately preceding the-Payment-Date-that
next-ocedrs-afterthe last day-of such-Lean-Acerual-Periedsuch Payment Date.

Custodian shall be permitted to rely on any such notice reasonably believed to be
authentic.

As between the applicable Borrower, on the one hand, and Lender and Custodian
on the other, any determination by Lender or Custodian that an ABS Event of
Default, a CMBS Credit Support Depletion Event or an Early Amortization Event
has occurred or is continuing shall be conclusive and binding for purposes of this
Agreement absent manifest error. In making any such determination, Lender and
Custodian shall be entitled to rely on, without limitation, notices and reports
delivered pursuant to the applicable Governing Documents.

5.4. Each Primary Dealer shall disburse all amounts transferred to its TALF
Disbursement Account pursuant to Section 5.3 in accordance with the instructions
of the Borrowers of the applicable Loans; provided that none of Custodian,
Administrator or Lender shall have any obligation to ensure that amounts
transferred to a TALF Disbursement Account are applied in any manner
whatsoever, and, upon their transfer to a TALF Disbursement Account in
accordance with Section 5.3, none of Custodian, Administrator or Lender shall
have any obligation to account to any Borrower for any funds so transferred.

5.5. In addition to (and not in limitation of) the foregoing, the Loan Repayment Amount
with respect to any Loan of a Borrower shall become immediately due and
payable:

€)) upon the occurrence of any Collateral Enforcement Event (A) described in
clause (iv) of the definition thereof or (B) described in clause (v) of the
definition thereof (but, in the case of this clause (B), only to the extent
relating to such Loan); or

(b) at Lender’s option, upon the occurrence of any other Collateral
Enforcement Event to the extent relating to such Loan.
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5.6. A Borrower may optionally prepay the outstanding principal amount of any Loan, at
any time, in whole or in part, without penalty, upon not less than four Business
Days advance written notice thereof (in the form attached hereto as Appendix 6) by
the Applicable Primary Dealer to Custodian and Administrator (with copies to
Lender); provided, that (x) no optional prepayment shall be permitted to be made
during any Restricted Prepayment Period and (y) if necessary to accommodate
operational or administrative issues, Custodian may, by notice to the Applicable
Primary Dealer, extend the date on which such prepayment shall be permitted to
be consummated to a later date. All optional prepayments shall be accompanied
by accrued but unpaid interest on the principal amount prepaid.

5.7. With respect to any partial prepayment of a Loan pursuant to Section 5.6,
Custodian shall, within three Business Days of receiving notice thereof, advise the
Applicable Primary Dealer of the amount of such partial prepayment that will be
permitted, it being understood that Custodian may, in its reasonable discretion,
reduce (but not increase) the amount of such partial prepayment to correspond to
the amount of Collateral securing such Loan that is to be released on a Pro Rata
Basis in accordance with Section 8.2.

5.8. All payments required to be made by a Borrower pursuant to Section 5.1 or 5.5 or
that a Borrower elects to make pursuant to Section 5.6 shall be made via wire
transfer of same day funds by such Borrower”’s Applicable Primary Dealer (or, in
the case of payment pursuant to Section 5.6, by such other Person as is otherwise
specified in the applicable notice of prepayment) to the Master TALF Collateral
Account. All amounts credited to the Master TALF Collateral Account pursuant to
this Section 5.8 shall be transferred by Custodian to Lender in accordance with
Lender”s instructions to Custodian.

5.9. The provisions of the preceding Sections 5.1, 5.3 and 5.5 are subject in all
respects to Section 17.0.

5.10. Each Borrower hereby agrees that, except as set forth in Section 5.3, it shall have
no right to receive its portion of any Monthly Collateral Principal Amount until
payment in full of the applicable Loan Repayment Amount and any other
Obligations secured by the applicable Collateral.

6.0 GRANT OF SECURITY INTEREST

Each Borrower, for value received and in consideration of Lender permitting such Borrower
to obtain each Loan made to it hereunder, hereby transfers and assigns to Lender and
grants to Lender a continuing security interest in and lien on the Collateral for such Loan,
as collateral security for the timely and complete payment and performance when due
(whether at stated maturity, by acceleration or otherwise) of all of the Obligations with
respect to such Loan. For avoidance of doubt, the Collateral pledged by a Borrower to
secure its Obligations with respect to any Loan shall not secure any Obligations of such
Borrower with respect to any other Loan.

7.0 COLLATERAL

7.1 All assets that are intended to be pledged as Collateral for Loans shall be held in or
credited to the Master TALF Collateral Account.

7.2. Pursuant to the Collateral Custody and Administration Agreement, Custodian shall
keep accurate and current records of (x) each Loan made hereunder and the
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7.3.

accrued interest thereon and (y) the principal amount of and accrued interest on
each Item of Collateral pledged by each Borrower reflecting all changes thereto
occurring from time to time as a result of:

€) the receipt by Custodian of any amounts in respect of principal of-er,
interest on_or any other amounts in respect of any Item of Collateral, and
any disbursements thereof, in each case in accordance with the provisions
of this Agreement,

(b) the release, in whole or in part, of the security interest in any Iltem of
Collateral pursuant to the terms of this Agreement,

(c) any transfer of all or any portion of the beneficial interest in any Item of
Collateral to another Borrower pursuant to a Permitted Loan and Collateral
Transfer,

(d) Collateral Surrenders,

(e) the enforcement of Lender’s remedies with respect to any Item of

Collateral in accordance with Section 14.1 or 14.2, or
® otherwise.
Such records shall be conclusive absent manifest error.
Each Borrower hereby:

€) acknowledges that all of the Collateral securing each Loan made to it will
at all times be held in the Master TALF Collateral Account, which shall be
under the control of Lender (or Custodian for the benefit of Lender) and as
to which Lender shall be the entitlement holder, and consents to the
foregoing;

(b) authorizes Lender or Custodian at any time to file or record in any filing
office in any jurisdiction which Lender determines appropriate to perfect
the security interests set forth hereunder, financing statements, and any
amendments or continuation statements related thereto without the
signature of such Borrower therein, and each Borrower shall, promptly at
the request of Lender or Custodian, provide any additional information
required by Article 9 of the UCC, as in effect in any relevant jurisdiction, for
the sufficiency or acceptability of any financing statement; and

(c) authorizes Lender and Custodian, at any time, to take any and all other
actions that may be necessary or, in their sole discretion, desirable to
obtain, preserve, perfect or enforce Lender’s security interest in the
Collateral.

8.0 RELEASE OF COLLATERAL

8.1.

Lender’s lien on and security interest in any Collateral shall be released upon
confirmation to Lender by Administrator that the Loan Repayment Amount and all
other Obligations secured by such Collateral (other than contingent obligations as
to which no claim has been made) have been unconditionally paid in full. Upon
any such release, Custodian shall transfer the released Collateral from the Master
TALF Collateral Account pursuant to the instructions of the Applicable Primary
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9.0

10.0

8.2.

Dealer; provided, that upon such transfer, none of Custodian, Administrator or
Lender shall have any further liability or obligation to the applicable Borrower with
respect to such Collateral.

Upon the effectiveness of any partial prepayment of the principal amount of any
Loan pursuant to Section 5.6, Lender”’s lien on, and security interest in, each Iltem
of Collateral securing such Loan shall be released on a Pro Rata Basis. Upon any
such release, Custodian shall transfer the released Collateral from the Master
TALF Collateral Account pursuant to the instructions of the Applicable Primary
Dealer; provided, that upon such transfer, none of Custodian, Administrator or
Lender shall have any further liability or obligation to the applicable Borrower with
respect to such Collateral.

“Pro Rata Basis”, with respect to any release of Collateral in connection with the
partial prepayment of any Loan, means that the Applicable Percentage of each
Item of Collateral securing such Loan (subject to adjustment by Custodian in its
reasonable discretion to reflect any minimum denominations applicable to any
Collateral) shall be released from Lender’s lien.

“Applicable Percentage” means the fraction, expressed as a percentage, equal
to (X) the principal amount of the Loan prepaid divided by (y) the principal amount
of such Loan outstanding immediately prior to such prepayment.

Administrator shall provide prompt written notice to Lender and the Applicable Primary
Dealer of the effectiveness of any release of Collateral pursuant to Section 8.1 or 8.2.

MAINTENANCE OF LENDING AGREEMENT

Each Primary Dealer and each Borrower shall maintain continuously as official records a
copy of the Lending Agreement.

REPRESENTATIONS AND WARRANTIES

10.1.

Each Borrower, each Primary Dealer, Administrator and Custodian represents and
warrants, which representations and warranties shall be deemed to be continuing
(x) in the case of a Borrower, so long as it has any Obligation outstanding, (y) in the
case of Primary Dealer, so long as any of its Applicable Borrowers have any
Obligations outstanding and (z) in the case of Administrator and Custodian, for so
long as this Agreement remains in effect, that:

€) (i) it has the power and authority, and the legal right, to make, deliver and
perform its obligations under the Lending Agreement; (i) it has taken all
necessary organizational action to authorize the execution, delivery and
performance of the Lending Agreement; (iii) no consent or authorization of,
filing with, notice to or other act by or in respect of, any governmental
authority or any other person is required in connection with the execution,
delivery, performance, validity or enforceability of the Lending Agreement;
and (iv) it (or, in the case of a Borrower, its Applicable Primary Dealer, as
duly authorized agent of such Borrower with respect to each Loan made to
it through such Applicable Primary Dealer) has duly executed and
delivered the Lending Agreement;

(b) it is duly organized, validly existing and in good standing under the laws of
the jurisdiction of its organization and is not in violation of any laws or
regulations in any respect which could have any material adverse effect
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upon the validity, performance or enforceability of any of the terms of the
Lending Agreement;

(c) the Lending Agreement constitutes its legal, valid and binding obligation,
enforceable against it in accordance with its terms, subject to applicable
bankruptcy, insolvency, reorganization, moratorium or other similar laws
affecting creditors’ rights generally and subject to general principles of
equity, regardless of whether considered in a proceeding in equity or at
law;

(d) no statement or information contained in the Lending Agreement or any
other document, certificate, or statement furnished by it to any other party
hereto for use in connection with the transactions contemplated by the
Lending Agreement, on and as of the date when furnished, is untrue as to
any material fact or omits any material fact necessary to make the same
not misleading; provided, that with respect to statements or other
information contained in Offering Materials, the foregoing representation
shall not be applicable enly-to any Person other than a Primary Dealer that
acted as an underwriter of the securities offered thereby;-and

(e) in the case of a Borrower:

0] with respect to each Loan made to (or, in the case of a Permitted
Loan and Collateral Transfer, assumed by) such Borrower, such
Borrower is an Eligible Borrower (determined on the basis of the
criteria applicable to “Eligible Borrowers” in effect at the time such
Loan was made or assumed);

(i) such Borrower has duly authorized each of its Applicable Primary
Dealers to execute and deliver the Lending Agreement on its
behalf, has the power to so authorize each such Primary Dealer,
and has taken all necessary action to authorize such execution
and delivery by each such Primary Dealer;

(iii) such Borrower will, at the time of the making of any Loan, have
rights in the Collateral securing such Loan sufficient to grant an
enforceable security interest to Lender, and its rights in such
Collateral are free of any assertion of a property right that would
adversely affect Lender’s right to such Collateral, including but not
limited to any claim, lien, security interest, encumbrance,
preference or priority arrangement or restriction on the transfer or
pledge of such Collateral (an "Adverse Claim"), except as
created by the Lending Agreement;

(iv) (A) the Lending Agreement is effective to create in favor of Lender
a legal, valid, and enforceable security interest in the Collateral
securing such Borrower’s Loans and (B) so long as such
Collateral is held in or credited to the Master TALF Collateral
Account and Lender (or Custodian for the benefit of Lender) has
control of such Collateral, such security interest shall constitute a
fully and validly perfected lien on, and security interest in, all rights,
title and interest of such Borrower in such Collateral, subject to no
prior Adverse Claims of others;-and
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(v) at the time any Loan is made to such Borrower (or, in the case of a
Permitted Lo